" 
. iH ¢ 
ee es ane 
e de +th Ag th we A 4 wb 
(ince eek | : gt : " + “I M Say € Me F 4 ee 










! hoy Wy oty vot md : 
+ 
ad rae ie ae ae es fhe ak F thy ft, Pye 
3 a” 
co Hue liegt es Wes iy 
: Pa mu yh en : "Mae : 
: . ite w | 
eh ' ih t "ad , v4 ‘ oa : * te : 
a Mg te bat " an ty aed ’ 
v6 ; e é a gh Ee a fe Ree “na 
eos i Ser ee es, ar, Neigh 


Lat 


; 5 ‘Nokuroa: Plantat 



















ute vse - 
aM Laos 
ED MPES ue 4 
way ut cane ve a “ ‘ os 
ud Las i toy Ager ., 
ald 
a ARTI ua RORER ; HUGHES, cui 
we AS est vs 
y ms So 5 ? gee " . 
en pan th y pee ae rs oet att £ ta 





ai) ca at apt 


| 
" 

Kian 

u ‘ bier 
ah 


, 


AS wae ee 
Me ue act 





Us 
, 
oa ie eG 


ae 
i 


Lan 4, # 
wate! ee” 






‘ Rei ag. 4 % 
iy thew s ¢ ey! 
fed eo . uy bs ‘e wale 
ae poems od pets Fs Bele eek 
Ta ply a at, ORR 


Bey i 
ibe Hy 


wrt ot Aah, 


wale 


A mm ieee * 
u 









p34 

L i if mm 
an la 
=e 


" 
z 
: 
15 we 
na, ‘3 ee Pe ene thy 
Wan: uh ise 


‘ . 










oy 
Naw alr tes 
ae SPN BOE dol ay ee ee 


ritish Empire Afforestation 


Rn Ae wy RMD Ne CRIMI. TORRY TY ttl ACWW He 
RS Hay, Yo‘ the syd ova oath 
4 re 7 














‘ 
F4 Bey £ 

ie, " Q : , 

ite Be, La Tel bine 


u 





‘ 
¢ 


Sgr 
a wt 









* LIMITED oa. 


nm, Invitation. to 
cribe to “Bond (apital 


eafforestation, at. 


/ % 
' 
ins whe ae or 


t + 
$ boy A iy cae 5 
§ jie gt hd Be “le 
ne = ay 5 fhe “ fh 
Ve it of a? oF eth 4 
sae At OH 
eh ne ‘ 
ye . roe 3 
: . 7 utd v4 
* Tah 3 
4 “ny any 
re ree he 
‘ + 
33 Mt 2 a) 
‘7 by 
a 
5 ; 
"ye f 
"be 4 a 
eo heats 
+ 








4 
"4 iat’ 4 i e , - 
* yr at ¢ . ‘ a ce 
oa | Ms i cm eae 
ty 1% A, or 
“a 
“ ca, ‘ 


4 
¥) 
OM ay ete 
a oe 
| 
fi 
, 
7 3 ) 
h 
* 
" 
we 
oof 4 


to share ip thre 


NATIONAL. SV BALA: 





be 


Se UUUTLLILULGUTLSLLLILL LEU LLE LU LLL Ut Ue L ULLL A O UE S 


TARGET 


rail 


H 
1 


LTH 


{ 
H 


WPVPATT EMU TUEMBR MH ACLEULOUTISULLMLUMMON CUI ULVOVULALEY Wa UHTBLLLaTEy 


1 


UETETETTATE AP He 


WER 


npn 
wwe — 
=. = 
= — 
pened = 


TET ATTA ET TATE 


i 
WSEAS) HE 


PATH 


tr 
4 


AMES SU IBLAA 


HARTER 


i 

q 

1 
1 
' 


RAGED | 


HP 


left and corner cf a Nursery cn right (Tepuni, North Island, New Zealand). 


AE 


q 
il 


ACRE 


hil 


Hl 


Comprehensive View of Pcrticn cf Nukuroa Plantaticn, showing methods cf providing firebreaks, also Main Northern Railway on 





CTT ILLUMI LLL LE ILLUS LOE IME URL TU TR ET 


THGQUUAERAL DE 


Sm AAR UY AAS HU 


COMMERCIAL _AFFORESTATION 
IN NEW ZEALAND. 





The rise of commercial 
afforestation is without 
doubt one of the marvellous 
achievements in an age 
which has grown = accus- 
tomed to wonderful hap- 
penings. Less than half 
decade ago the words which 
head this article were un- 
known to the general mass 
of the public. | Since then 
over £2,500,000 has been 
invested by thousands of 
people in all parts of the 
world in the Commercial 
Forests of New Zealand. 


Strong Newspaper Comment. 


The New Zealand Herald, 
in commenting on timber 
growing and afforestation, 
in an editorial, remarked :— 


On The Fringe of a Commercial “So much has been said 
Pine Forest. of late about timber- 
erowing and afforestation that sceptical voices are 
beginning to ask whether it has not been overdone. 
The answer was supplied by Professor Corbin when 
he said that ‘forest products were just as vital to all 
as wheat or wool.) The truth of that will be obvious to 
anyone who cares to consider how many of the things 
with which he is surrounded have originated in the forest. 
Wood in various shapes is as essential to-day as ever it 
was. Despite the enormous impetus which the use of 
metals has received in modern times, the world’s demand 
for timber not only persists, it increases. The supplies 
do not keep pace. [Expert opinion holds that before 
many years have passed there will scarcely be a country 
with an exportable surplus of timber. It is necessary, 
therefore, for all countries to consider seriously how they 
will fare if thrown upon their own resources. . 
very slight examination of the outlook should be enough 
to convince the most sceptical that the importance of 
conservation and fresh planting can scarcely be over- 
emphasised, etc. etc.” 





4 Commerical Afforestation in New Zealand. 


All Eyes on New Zealand. 


The world to-day is faced with this grave problem: “A 
shortage of essential softwoods.” All eyes are turned to 
New Zealand as the fastest timber-growing country, to help 
meet this demand. Whether she can do so and still supply 
her own needs rests with the Government and Afforestation 
Companies to answer. An expert estimates that for every 
1,000 trees cut in the world’s forests to-day, but one is 
planted. New Zealand in the year 1840 possessed 40,000,000 
acres of forest; in 1925 she had but 125 million acres. No 
matter to what country vou turn to-day the same story of 
depleted forests is told. Native stocks are almost exhausted, 
and the prospect of re-growing in the life of one generation 
is impossible, except in a favourable country like New Zea- 
land. A certain amount of re-afforestation is carried out 
in Norway and Sweden, but when recent comparisons of 
growth were made, New Zealand proved that her rate of 
tree growth was about ten times greater than that of these 
countries. Yet, no matter how rapidly we plant, it is impos- 
sible to cope with future demands. 


Britain’s Timber Imports £47,000,000 Annually. 


The Prince of Wales recently referred to the fact that 
afforestation would have to be taken more seriously through- 
out the Empire. Last year the British Isles imported 
9,800,000 tons of timber, valued at £47,000,000 stefling, 
of which only 10 per cent. was Empire timber. The State 
Forests of New Zealand are estimated to contain £35,000,000 
of trees, or not sufficient to supply one vear’s requirements 
of Great Britain alone. 


Statistics show the enormous increase in timber prices. 
Take the average mill value of all timbers in New Zealand. 
In 1900 it was (per 100 feet. B.M.) 7/6; to-day (1927) it is 
20/-. Since then freight has also doubled. Prices must 
go on increasing. 

The investor in Forestry Bonds to-day is a wise man, 
whose foresight assures him in this particular instance a 
return in twenty to twenty-five years of approximately £650 
for every £35 invested, estimated on experts’ figures. 


A Scientific Commercial Forestry Enterprise. 


COMMERCIAL PINE FORESTS LIMITED have a 
large area of land in the North Auckland District, New 
Zealand, 79 miles from the Dominion’s largest city, which 
they are developing along sound business and _ scientific 
Forestry lines. The unique position of the land, adjoining 
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both the Main North Railway and the Topuni River, means 
an enormous saving in freight to the bondholders. Very 
few Forestry concerns to-day are so fortunately situated. 
This fact alone is considered to increase the return to the 
bondholders by £100 more than most companies (see Mr. 
Green's report). In addition to this, before putting one £35 
Bond on the market, for four years exhaustive experiments 
were carried out on the Company's estates. <A careful study 
has been made throughout this period of the splendid forestry 
operations of the N.Z. Government Forestry Department, 
and of those of other Commercial Afforestation Companies. 
The Company is thus in the profoundly superior position of 
being able to give to its bondholders an experience and know- 
ledge never before bestowed by other commercial companies 
in coming on to the market with their investment. The 
benefit of the large sums of money spent in this period, 
together with the experience gained actually on these estates, 
is now offered to the public, and the result of it is that the 
officers of the Company know from the start the most suit- 
able treatment of voung trees, the best sources of seed 
supplies, and the latest and most systematic method of forest 
growth and management. 


Experience has an Important Cash Value. 


As an example, Commercial Pine lorests Ltd. know 
from actual experience that the young trees most suitable for 
their land and for the climate and aspect of the district are 
those reared in their own nurseries from seed. Young 
trees procured from nurseries in other districts where 
different phvsical characteristics prevail are not so forward 
in their growth as those generated in the Nukuroa nurseries. 
Irom four years of experimenting and observation, the 
officers of the Company know, without shadow of doubt, that 
Nukuroa lands are equal to any other tract of country in 
the world for the culture and growth of the commercial pine. 


To have this knowledge established is worth an immense 
sum of money in final cash results. These pages will 
demonstrate how this may he made a matter of personal 
benefit, and the means of a striking increase in the individual 
wealth of any person interested in improving his financial 
position. 


How £35 Grows into £650. 





HOW £35 GROWS INTO £650 IN 
20 TO 25 YEARS. 


The tree shown in the centre of the picture is a 20- 
year Pinus Radiata—"“The Remarkable Pine’—grow- 
ing in a New Zealand plantation, ready for the axe. Its 
value to its owner, upon realisation, after deducting 
all costs, is approximately 25/- nett. 
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COMMERCIAL PINE FORESTS LTD. plant 
approximately 680 of these wonderful trees to each Bond. A 
simple calculation shows that on realisation of profits on one 
Bond a basic estimate of £650 is extremely conservative. As 
a matter of fact, four-hfths of an acre of pines cut in 192] 
produced £570 nett, or an equivalent of £684 per acre, at 
very much lower prices than those now prevailing. 


COMMERCIAL PINE FORESTS LTD., in addition, 
hands over to the bondholders for disposal at maturity, the 
whole of the land on which the trees have grown, increasing 
the estimated value of the return to the bondholder by a 
further £25 per Bond. 


Free Water Carriage of Timber. 


The illustration below demonstrates a further saving to 
the bondholder, particularly pointed out by Mr. Green in his 
report in the following pages, as compared with the returns 
gained elsewhere. It shows transportation of logs bv water 
actually photographed a mile above the Company's property, 
effecting an enormous saving in cost of freight, eliminating 
entirely the necessity of costly carriage by rail to the shipping 
port. 





Nature’s Co-operaticn Saves our Bondholders Money. 


8 Horticultural Expert’s Report. 


The Testimony of one of New Zealand’s 
Greatest Tree-planting Authorities, 
Geo. A. Green, Esq., 


Secretary N.Z. Institute of Horticulture, Incorporated. 
Secretary N.Z. Association of Nurserymen, Incorporated. 


Mr. Green says :— 

“The land is eminently suitable for growing Pinus 
Radiata at their very best for commercial timber. With 
the application of scientific methods of timber culture on 
this area, the nature of the land is such that the Company’s. 
project should be a great success. 


On exactly the same type of country, within five miles. 
of the centre of your area, an exotic pine forest is now being 
cut and milled. Some of the pines have been cut and milled 
at sixteen years old for casing timber, and used for fruit 
cases, etc., and thus the product of pines grown here has. 
been sent out to all parts of the world. 


Two important points which deserve special mention in 
connection with your block of country are these :— 

First : That compared with other Afforestation 
operations you are about only half the 
distance from New Zealand’s biggest 
City, and 

Second :(and of the greatest possible importance to 
bondholders): For export purposes you 
have a deep-water anchorage within a 
mile of the boundary of your block. 


The saving in transport costs, as compared with other 
Afforestation projects, which are situated inland, is immedi- 
ately obvious, and this will mean greater profits to your 
particular bondholders than are usual. Also the timber from 
your land can be floated down stream in large quantities 
from the northern boundaries, which are right on the water 
and close to the railway. 


At one time the whole of this country was densely 
covered with forests, some of which were burned in the 
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early days, and the rest have all been cut out and either sent 
overseas to other countries, or used locally. 


Millions of feet of pine timber have been exported, and 
are still being exported, to Australia from the Auckland 
District, and sold there at handsome prices to meet the acute 
softwood timber shortage, which has always been one of that 
country’s serious problems. 


Eighty-seven per cent of all timber used by civilised 
man is softwood—pine or timber of a similar nature. All 
the authorities tell us that the world’s supply of timber is 
being cut out so rapidly that, at the present rate, planting 
cannot overtake it. 


Considering the ever-growing demand for timber of all 
sorts for all purposes, and that in most respects no substitute 
as good can ever be found for it, one can see that the rising 
prices which have been the rule of the past will also be the 
rule of the future. 


These are some of the reasons which make the invest- 
ment in forests so certain and so eminently profitable.” 


Extraordinary Growth of Nukuroa Pines. 


§ ead. 
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Trees in Nukuroa Plantaticns only 4 years old. This growth is remarkable. 


10 _ _ Map of Locality. 


NUKUROA PLANTATIONS | 
ON THE MAP. 


Helensville 
ty Hot Springs 





This Map of part of North Auckland Province shows 
the situation of the Company’s land, and illustrates better 
than words the vast importance to Bondholders of its 
location—right on water and railway line. Its proximity to 
Auckland, one of the principal deep-water ports of the 
Pacific, with the finest modern concrete docks and wharves 
in the Southern Hemisphere, is easily seen. For overseas 
shipments of timber, vessels will be able to load right at the 
Nukuroa Plantations, without reloading in Auckland. 


Accessibility and Carriage of Products. 11 


“Timber from Nukuroa can be shipped direct by water | 
to any part of the world.” 


TRANSPORTATION. 


Transportation is the life-blood of Commerce. 


Few people realise that a large proportion of the price 
paid for any article goes to defray the cost of handling and 
carriage. Bearing in mind that timber is a natural product, 
a source of wealth handed freely to man by Nature, it is seen. 
that the price of timber is largely the cost of its cutting, 
handling and carriage before it reaches its final destination. - 


Business executives rack their brains to achieve the 
cutting down of transportation costs in the production of 
articles which form the basis of the world’s trade. Henry 
Ford achieved miracles in the transportation of Ford parts 
inside his factory, and made millions extra from this one 
saving alone. Every pound saved in transportation costs is 
one pound more profit. 


Just how far these costs of transportation are saved to 
our Bondholders becomes evident upon glancing at the map 
opposite. 


Carriage by water is cheaper than carriage by rail. 
Practically every stick of timber exported from New Zealand 
in the past has had first of all to be conveyed many miles by 
rail to reach the port at which it has had to be shipped. In 
many other commercial afforestation projects, the same draw- 
back applies—excessive cost of rail transport to port of 
shipment. Nukuroa pines can be cut, hauled to deep water 
right adjoining the property on which they are grown, and 
shipped direct, saving all the extra handling and a a 
hauling on railway. 


The greatest drawbacks to most afforestation projects 
are the lack of accessibility and high cost of transport upon 
the maturity of the trees. Numbers of instances could be 
given. This aspect is not visible to the average investor, 
but even under those conditions the investment is a 
profitable one. How much more so will it be when railage 
cost is entirely cut out? 


As a matter of fact, carriage of the Company’s products 
will mean to Bondholders in Commercial Pine Forests ‘Ltd. 
a matter of £100 or more extra profit per Bond! 


12 Making Every Tree a Timber Producer. 


NURSING INFANT TREES AT NUKUROA. 


The keynote of the conduct of afforestation operations 
of Commercial Pine Forests Limited is the thorough and 
scientific plan upon which every detail has been thought out. 


As has already been said, 
every pound saved is a 
pound extra profit, and, car- 
ried out on a_ wholesale 
scale, this extra profit runs 
into thousands of pounds. 
Nowhere is this more evi- 
dent than in the proper 
handling of the early stages 
of the life of the young tree 
which is to grow into money 
for the Bondholders. 


Selection of Seed.— 
The seed is bought in a 
market which has been tried 
and has produced the finest 
results. It is specially 
selected by the Company's 
Forestry Official, | who 
carries out exhaustive tests 
of quality. 


Baby Seedling from Nursery and Young Tree Experimental Plots.— 
Ready for Transplanting, Nukuroa. At the Nursery headquar~ 
ters are experimental plots, 

where records are kept over 

a period. This is a most important part of the work of 
creating forest wealth. The experiments must be carefully 
watched. Sowing of seed in different varieties of soil for 
test, tracing the causes of backward growth in a baby tree, 
finding out the reason for extra forwardness in some 
thriving youngster—these form much of the interesting 
work of the forester in his nurseries. No mother nursing 
her child could give more attention to matters of diet and 
growth than is given to the baby trees in Nukuroa nurseries. 





The seeds are planted in the Nurseries in October of 
each year. By the following May to September the youngsters 
have sufficient growth to be taken out of their nursery beds 
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and promoted to their permanent place in the world. This 
operation is attended with the utmost care. No “rough work” 
will suffice. The young tree must not be carried in the hand; 
it must be touched as little as possible. Think of the 
problems of transplanting, say, 2,000,000 baby trees! Think 
of watching the progress of the young forest, measuring 
and keeping records of the growth year by year, noting and 
recording weather conditions, seeing the youngsters grow 
into long, straight, strong poles, and then into 2,000,000 
glorious dark green monarchs, every one over 120 feet high! 


The type of man engaged in this work is usually a 
splendid combination of intellect and outdoor qualities, and 
by the very nature of his occupation cannot help being a 
thinker of a very high order. The enthusiasm of the men 
engaged in afforestation work is one of the most wonderful 
things about this great world undertaking, out of which 
such a vast wealth is springing. It is that growing wealth 
of which these men are guardians; it is their job to make 
every individual tree a timber producer, to bring a mighty 
forest up as it were by magic out of the soil. 
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Part of 13,000,000 Young Trees in the N.Z. State Nurseries, 
Rotorua, 


14 OPINIONS OF MEN WE ALL KNOW 


The Prince of Wales, at the annual meeting of the 
Forestry Association, said that during the es three 
years he had had unrivalled 
opportunities of realising that 
the Empire’s vast rate of con- 
sumption would produce a 
serious shortage within twenty 
years. In view of the Empire’s 
timber resources and climates it 
was unsatisfactory that the bulk 
of Britain’s consumption came 
from abroad. He added, 1 
conclusion: “It was unfortunate 
that Britain last year had to im- 


port foreign timber to the extent 
of £47,000,000.”’ 





Mr. S. M. Bruce, the 
Prime Minister of Austra- 
lia, in a Memorandum on the 
Softwoods of Australia, 
directs attention to the fact 
that there are only 
800,000,000 superficial feet 
of softwoods standing in 
Queensland to-day. 


At the prsent rate of cut- 
ting this will last eight years. 
Large quantities of softwoods 
will have to be imported 
from overseas. 





Lord Burnham: There is 
no better investment than a 
good forest.” Speaking with 
regard to forestry prior to his 
departure to Australia, Lord 
Burnham, President of The 
Empire Press Union, and 
Proprietor of the Daily Tele- 
graph, London, congratulated 
New Zealand upon the sys- 
tematic policy of afforestation 
in evidence, and on the splen- 
did reserves being planted in 
the North Island by Commer- 
cial Afforestation Companies. 





ON COMMERCIAL AFFORESTATION. 15 


Sir Henry Barwell, K.C.M.G., on Commercial Affores- 
tation in New Zealand. The following is an extract from an 
interview with the former Premier of South Australia, which 
appeared in The Advertiser, Adelaide, June 29th, 1926:— 

, “If softwoods such, for 
example, as pinus insignus, 
are planted, the maturing 
period in New Zealand, 
where growth is rapid, is only 
20 to 25 years. The returns 
to the investor are likely to 
be very considerable. There 
is on the one hand a world 
shortage of softwoods. On 
the other hand there is a 
rapidly increasing demand 
for softwood timbers. Besides 
the ordinary purposes for 

_ a Me which these timbers have 
always Ken sed: they are now being utilised, and are likely 
to be far more extensively utilised in the future for the manu- 
facture of paper pulp, artificial silk, and an increasing range 
of other articles. 

As a form of assurance for old age, or for the benefit 
of one’s family, afforestation in New Zealand, properly safe- 
guarded, will, in my opinion, give returns far greater than 
any other form of safe investment.” 


Mr. George A. Green, Sec- 
retary of N.Z. Institute of Hor- 
ticulture, Inc., Secretary of N.Z. 
Nurserymen, Inc., says: “I con- 
sider scientific tree culture on 
your Company’s land at Nukuroa, 
Topunt, to be an undertaking of 
national importance, and a source 
of great wealth to those taking a 
financial share in its bond issues.” 


Sir Ernest Hutchins, who is 
one of the greatest forestry 
authorities with world-wide ex- 
perience, at the instance of the 
N.Z. Government, investigated sud reported on forestry 
conditions in N.Z., said: “If all the forests already planted! 
in New Zealand could reach maturity in 40 years, they would 
produce only ie poe part o ae timber then 
required. 








16 A Tremendous Market for Timber Products. 


“New Zealand’s near future 1s wrapped up in the Paper 
Pulping Industry.” 


Pulping Forests for Paper. 


On the bank of the Topuni River the Company proposes 
to set aside now an area suitable for the establishment at 
the water’s edge of a large pulping plant, to deal with the 
products of the present and future planting areas. 


It is estimated by competent authorities that wood-pulp 
for the daily use of one of the big New York newspapers 
would require an area of approximately 25 to 30 acres of 
spruce forest. How rapidly the forests are being consumed 
is pointed out by a handbook of the Canadian Pulp and Paper 
Industries. It states that there is not a stand of spruce to-day 
east of the Rockies that would justify the erection of even a 
50-ton mill. : 


It was recently demonstrated in Australia that one acre 
of sixeen years old Pinus Radiata trees returned £360 when 
pulped. Nukuroa lands will produce the same return in 10- 
12 years. So, should the Bondholders decide to pulp the 
Forest in 10-12 years, they could do so through their Trus- 
tee Company. It means that they could replant, and every 
10-12 years draw large sums from their holdings. 


The following extract from the Wellington (N.Z.) 
Evening News is interesting :— 
“In Eastern Quebec trees of four inches in diameter 
are cut for pulp. New Zealand trees grow to from 
8 inches to 10 inches in diameter in ten years, so 
the prospects for the pulp industry are good.” 
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Young Trees ready for the Pulping Mif!. 


Twelve Months’ Growth at Nukuroa. 17 


New Zealand Grows Pines for Profit. 





This is another remark- 
able example of a growth 
of 6 feet in one year of 
Pinus Radiata in New 
Zealand. A tree the same 
height as this in any 
pine - growing country 
outside New Zealand 
would be 10 to 15 years 
old. 


This remarkably vigor- 
ous young tree is just 
one of many thousands 
established in the Com- 
pany’s plantations at Nu- 
kuroa. It is 18 feet high 
and 16 inches in circum- 
ference at the butt, and 
all this growth has been 
attained in four years, 
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A Growing Market for the Products of Nukuroa Pine Forests. 


A few years ago the only producers of silk were cater- 
pillars. The silk industry was founded on the activities of 
a small worm which laboriously spun a single thread of silk 
fibre. The products of many thousands of these worms went 
to make a single pair of silk stockings. 


Silk was then a luxury attained at high cost. Silk 
clothing was the privilege of the wealthy. By the person 
of modest means, silk stockings were only worn at parties 
and dances. 


To-day the silk industry is assuming gigantic propor- 
tions. Silk is replacing most other materials, and the demand 
is growing as rapidly as public taste is being educated to its 
everyday use. It has come to stay. 


But the silk of to-day 1s not the product of the cater- 
pillar, 

Silk to-day 1s a product of a mighty industry. Rayon 
—the so-called “artificial silk’ —is made mainly out of wood- 
pulp. Asa matter of fact this wood-pulp silk is not artificial 
—it 1s real; the same product as that spun by the caterpillar, 
but produced by squeezing the wood-pulp mixture through 
millions of tiny holes. Thus, instead of a million silkworms, 
we have a screen pierced by a million holes out of which 
thin threads of silk are forced. We are living in an age of 
wonders. The magic wand of the scientist and inventor 
turns a sturdy tree into a length of silken fabric. 


Commercial silk cannot be profitably produced 
and marketed without wood-pulp. There is no sub- 
stitute. 


The artificial silk industry is one of the many growing 
markets for the products of Commercial- Pine Forests 
Limited. An investment in a £35 Forest Bond opens up 
the way to participate in the profits obtained from the 
growing needs of this industry. 





PUBLIC DEMAND 1S THE’ BASIS OF ALL 
PROFIT. 


Effect of Increasing Timber Demand and 
Reducing Supplies. _ ey 


$ 


Great Opportunity Consequently Follows. 


During the lives of most people who read this, some 
startling changes have taken place. 


How strange it is to look back to the time of childhood 
and review all the tremendous things that have happened 
since then. The daily newspapers contain fresh accounts 
of marvellous recent discoveries and inventions being put 
into operation for the benefit of man, and a few months 
later these things which were new and startling have become 
matters of universal knowledge and use from one end of 
the earth to the other. 


As far as this business of commercial forestry 1s con- 
cerned, most of these new things seem to interpret them- 
selves in terms of new demands for wood products. The 
uses of wood-pulp are extending so rapidly that it 1s 
becoming recognised as absolutely indispensable to the 
manufacturer, and there 1s not one branch of manufacture 
to-day in which wood-pulp or timber products are not used 
in some form or other. 


Listen to the Secretary of the Central Chamber of 
Agriculture of Britain, Sir Herbert Matthews, who takes 
a most serious view of the Softwoods shortage. He says:— 
“A world famine in this class of timber is imminent. The 
greatest scarcity is of Softwoods, due largely to the many 
uses to which it can be put. The manufacture of paper pulp 
and artificial silk has drawn largely on the world’s supply, 
and a famine is imminent. In my opinion timber ranks next 
in importance to foodstuffs.” 
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Future High Prices for Timber. 


In a handbook of the New Zealand State Forest Service 
issued under the direction of the Hon. Sir R. Heaton Rhodes, 
Commissioner of State Forests, the following striking para- 
graph appears :— 

“The world is entering upon a new era in the 
history of forestry, and never has the production 
of timber by artificial means been so prominently 
before the public or so vitally necessary. 


“A world-wide timber famine with its atten- 
dant high prices is threatened, and how are we to 
compensate for the loss of external supplies and 
the diminishing supplies of our native timbers? 


“The complete destruction of the original 
forests in many districts, together with the decrease 
in available milling areas, has brought about a con- 
dition of things which has made timber both dear 
and scarce, and it is not unreasonable to suppose 
that timber prices will never fall, but, on the 
contrary, will be higher than at present, as supplies 
become exhausted. 


“For this there is only one remedy—grow your 
own timber, or pay somebody else their price to 
grow it for you.” 


GROWING GOLD AT NUKUROA ! 





Young 4-year-olds in their Permanent Forest Home, Nukuroa 
Plantations. 


Effects of Winter Growth. 21 


Nukuroa Plantations Quickest Growing in 
New Zealand. 


Superiority of Climate and Soil means Greater Retuins. 


The vigorous youngsters shown in the accompanying 
photograph are but four years old. They at once give an 
idea of the result achieved on the Nukuroa Plantations, 
where this photograph was 
taken. The climate of the 
Northern Peninsula of the 
Auckland Province of New 
Zealand, flanked by the 
warm South Pacific Seas at 
a distance of only a few 
miles on either side is 
comparatively frostless in 
the winter time. T his 
feature is peculiar to this 
Northern Peninsula, and 
explains why the Nukuroa 
Plantations, which are able 
to grow winter time as well 
as summer, are superior in 
that respect to the majority 
of pine forests which are 
established further South in 
areas not so. favourably 
situated as far as climate 1s 
concerned. 





In England the average 


See Comparative Height of 4-year-old 
Tree on left. months of tree growth are 


but four. In New Zealand the average growing months in 
the North Island are ten. At Nukuroa, with its so eminently 
suitable climatic location, the trees are growing all the year, 
from January Ist to December 31st. 


This factor, linked with the extraordinary suitability 
of the land itself, as mentioned specifically in the report of 
the Secretary of the Horticultural Institute, means that the 
Bondholders of Commercial Pine Forests Limited have still 
another important advantage, making for quicker and greater 
returns. A difference of three years in the maturity of the 
plantations, which will undoubtedly be the case, means the 
shortening to that extent of the period of returns without 
making any difference at all in profits. 


22 Growing Eucalypts at Nukuroa. 
PROFITS FROM POWER POLES. 


On certain areas of the 
Nukuroa_ Estates the Com- 
pany is planting valuable 
tracts of Eucalyptus. The 
growth of these trees is of 
tremendous consequence in 
New Zealand owing to the 
enormous development of 
electric power in this coun- 
try as applied to transporta- 
tion, industrial, home, and 
farm uses. ‘Thousands of 
poles are imported yearly 
from Australia, to carry the 
cables and wires through 
which is transmitted the 
current from the huge 
hydro-electric stations estab- 
lished and being established 
on an immense _ scale 
throughout both North and 

South Islands of New Zea- 
Eucalyptus Saligna in New Zealand. 


Note the long, straight grcwth of land. 
these young trees. 


Such trees as Eucalyptus Saligna and Eucalyptus 
Fastigata have been tried and found to achieve the same 
extraordinary growth as distinguishes Pinus Radiata at 
Nukuroa Plantations. One Eucalyptus Saligna established 
only three years ago, is 20 feet high, with a circumference 
of 23 inches: a fair sample of what the land will accomplish 
with this class of timber. 

Power poles are used 32, 42, and 52 feet high. The 
average prices of imported poles landed in New Zealand are 
£3, £5, and £7 for these sizes respectively. The planting of 
Eucalyptus on that portion of Nukuroa Plantations which is 
even better suited for hardwood than softwood timber, will 
help considerably to increase the returns; and, moreover, 
the profit from them will in all probability be obtained at 
the end of 14 years. 

It may be accepted as a fact that power and telephone 
poles from Nukuroa Forests will in the course of a few years 
be in use in many parts of this most progressive Dominion. 
By this accomplishment Bondholders of Commercial Pine 
Forests Ltd. will have received their first profits from their 
wise and creditable investment. 
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METHODS OF REALISATION. 


The rapid depletion of the world’s timber is now an 
established fact. That it has- assumed proportions gigantic 
“enough to give rise to anxiety is based upon costly official 
enquiry of an international nature and on resultant statistics 
over a period of years. It has now entered upon the stage 
of being common public knowledge. Sufficient has been said 
on this subject by men of prominence and authority, of whom 
the examples on previous pages are but as a tiny drop in 
the ocean, to bring home to the mind of every business and 
commercial man the necessity of immediate and thorough 
provision for the future. This present and future need of 
the world opens up a gigantic commercial opportunity, and 
the question of how this provision may be made to the 
advantage of the investor is fully dealt with in these pages. 


Realisation after 10 to 12 Years. 


The New Zealand Government is engaged in an investi- 
gation of the factors entering into the manufacture of paper 
pulp in this country. The Dominion of New Zealand must, 
owing to the rapid denudation of softwoods in Canada and 
elsewhere, become an important pulp-producing country: and 
the establishment on a considerable scale of pulping plants 
and paper mills in the near future is a matter of practical 
certainty. 

The Trustee Company is the representative executive 
of the Bondholders and has power to dispose of the assets 
of the Bondholders after a postal vote has been taken. When 
the forests at Nukuroa are showing 10-12 years’ growth, 
they will have reached a stage when their disposal is possible 
as material for pulping. If the Bondholders desire to realise 
at that stage, it can be done by the Trustee Company selling 
the forests on the stump to the Pulping Mills; or by installing 
a pulping plant on the property, and so realising the greater 
profits thereby to be made. There is always a strong and 
steady demand for pulp, and the method of reaching the 
market, directly or indirectly, is purely a matter of conve- 
nience. The profits to Bondholders under a realisation 
scheme at the end of 10-12 years would be approximately 
£300 per Bond; although at present prices of pulp (between 
£14 and £16 per ton) an acre of 12-year trees produces as 
much as £375. 

This question will be put to the Bondholders in due 
course. The Bondholders under this scheme would be in 
a position to plant the cgipver areas and repeat the process. 
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Realisation at Maturity. 


Sale of Timber on the Stump.—Maturity is reached 
by pinus radiata, grown in the favourable locality of Nuku- 
roa, in 20 years or slightly over. Twenty-two-year-old trees 
are amply fit for all uses, the trunk growth at the Plantations 
being strong, sturdy, and of excellent quality. There are 
three principal methods of realisation at maturity, the timber 
being suitable for building and a thousand other purposes. 
Enormous fortunes have been made in New Zealand, as well 
as in Canada, United States, and other countries by those 
who have invested capital in forests, and in the making of 
them not much more energy has been expended than that 
used for the signing of the contract for the sale of the timber 
on the stump; such is the demand for the forest product. 
This method is the one on which commercial forest profits 


are usually based. 


Milling on the Property.—At maturity the Bond- 
holders will have an asset in the timber itself worth, for each 
1,000 Bonds issued, something well over half a million 
pounds; and, furthermore, will possess a free title to the land. 
There will thus be no difficulty in the way of taking the 
infinitely larger profits to be gained from the establishment 
of a mill on the property, either by a fixed or a portable 
milling plant. 


Logging to Port of Shipment.—A third method 
available is that of cutting and delivering by water to Port 
Albert for shipment overseas. This method would also pro- 
duce larger profits than the sale of the timber on the stump. 


Sale of the Land.—There are very few areas left 
to-day in New Zealand (one of the most prosperous 
farming countries in the world) situated right on rail 
and water, fronting the Main Highway, and such a short 
distance from Auckland. And it must be borne in mind that 
the one thing which governs the value of good land is 
accessibility. With such absolutely outstanding features as 
these, should the Bondholders desire to liquidate entirely 
instead of replanting at maturity, a complete and satisfactory 
realisation of the returns can readily be accomplished. 
However, there is no prospect better than that of continually 
re-planting the land with pinus insignis and other trees and 
thus creating a perpetual investment. 
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GROWING GREEN GOLD AT NUKUROA. 


The above ere actual photographs of portions of the Nukuroa Plantations, showing 

fine healthy young trees positively luxuriating in their soil and location. The 

pictures also clearly illustrate the method of providing breaks as a precaution 
agalnst fire. 
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THE PROFITS OF BOND ISSUES. 


Pinus radiata not only yields greater returns than other 
forest trees, but is the most profitable of “farm crops.” That 
is, the return from pinus radiata, averaged annually, is greater 
than the returns from almost any farm crop; and, further, 
the grower escapes all the usual anxieties about uncertainty 
of season, fluctuating market prices, etc. The annual planting 
of seed for crops of oats, maize, wheat, barley, millet, and 
so on, is in each case an absolute gamble, with all the odds 
against the planter. The market for these products is not 
only the subject of produce exchange gambling, but affected 
by every movement of the international barometer. 


Not so with the product of the pine. It is based upon 
a need created by a world shortage, as urgent in war as in 
peace; a shortage with which there is no possible hope of 
catching up for a lifetime to come. 


Estimated Returns based on Actual Results. 


The entire profits of Commercial Pine Forests Bonds 
belong to the Bondholders. The returns quoted are based 
upon actual results. The figures given are accepted generally 
throughout the country by Forestry Officers, by experts of 
Commercial Companies, and by private individuals or syndi- 
cates who have planted their own areas. Further than this, 
however, the extra profits available to the Bondholder in 
Commercial Pine Forests Limited, owing to the facility of 
shipment of logs right at the plantations, have already been 
sufficiently stressed on previous pages. While dealing with 
this matter, however, it must be pointed out that one authority 
estimates that this facility for direct shipment is worth 2/- per 
100 feet of timber; in other words, in accordance with this 
estimate, a matter of no less than £200,000 extra profit for 
each 1,000 bonds will be available to Bondholders of Com- 
mercial Pine Forests Limited. 


The Forestry League of New Zealand at one of the 
recent meetings held by that body in Auckland City dealt 
with the remarkable results achieved in the cutting of pinus 
radiata forests in N.Z. Plantations at Matamata—/0 miles 
from the nearest port of shipment, and over 100 miles from 
Auckland City—which are being cut to-day are realising 
splendid figures on stumpage rates. At this meeting, the 
Mayor of Auckland stated, in connection with the operations 
of the City Council in commercial tree-planting, that the 
Council: expected to realise a return of £2 per tree from the. 
Cornwallis plantations. 


An immense Source of Wealth. 2% 


£8,000,000 for Distribution. 


The estimate of a forestry expert of the value of the 
trees in a stand of pinus insignis in North Island is 25/- 
per tree. Actual results show that in many instances a 
higher figure than that has been realised: some of these 
results have already been quoted in these pages. The figure 
may be taken as a fair basis of calculation for realisation 
of matured trees: though, as mentioned on pages 16 and 23, 
the outlook in regard to the pulping industry is so favourable 
as to make it extremely likely that there will be excellent 
opportunities of realising these forests at the pulping stage, 
and it is the intention of the Company to encourage this 
as far as possible. 


The approximate number of trees planted to each acre 
is 650 — the average, as a matter of fact, is 680. For 
every 1,000 Bonds issued, there are thus 650,000 trees 
planted, which at the end of 20-25 years are ready to be 
sold at a nett realisation of £1/5/- per tree, yielding a total 
of £812,500. Actually, the Company expects a nett return 
of £650,000, that is £650 per Bond. 


The plantation operations at Nukuroa are expected to 
yield a sum of no less than £8,000,000 to Bondholders of the 
Company upon maturity, over the entire area intended to be 
planted. These plantations are inevitably destined to be an 
immense source of wealth, providing both for the enrich- 
ment of the individual and for that of the Empire in which 


we live. 
LOGS AT THE MILL. — PROFITS IN SIGHT! 





Turning Trees into Money. 
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SECURITY OF BONDHOLDERS. 


The freehold of the entire block of land in respect of 
which each issue of Bonds is made, is to be the entire 
property of the Bondholders of Commercial Pine Forests 
Limited, together with forests and firebreaks, at maturity of 
the forests. As security for the Bondholders, the Company 
will from time to time execute mortgages over the land to 
the Trustee Company. 


The Bonds are transferable or negotiable at any time 
upon completion by the Bondholder of the form of transfer 
which the Company will forward upon application. Five 
years after planting, any Bond is estimated to be worth £75; 
at the end of ten years about £175; at the end of fifteen years 
about £350. 


No banking institution is likely to consider (under 
ordinary circumstances) the advance of any considerable 
sum of money on any hoiding of Bonds until the trees have 
an actual commercial value, say at the end of 10-12 years, 
though they will no doubt be accepted as good collateral at 
any time. 


Assurance of the Bond in cases of Sickness 


or Unemployment. 


At any time, on receipt by the Company of proof of 
incapacity to meet instalments by any Bondholder, it will, 
at its discretion, advance a sum not more than the amount 
already paid by the Bondholder, such advance being applied 
to the purpose of keeping the Bond alive. Ordinary current 
Bank interest will be charged on the amount so advanced. 


Reserve Fund. 


In addition, the Company is placing a special Reserve 
Fund in the hands of the Trustee Company to act as a 
guarantee of performance, amounting to £5 for each Bond 
sold. The interest from this fund is to be applied by the 
Trustees for the purpose of maintenance of the forests during 
growth. 


The Topuni River at Nukuroa. 29 





A broad, deep étretch of water capable of bearing vessels of large tonnage passes 
the Company's land. The benefits derived by Bondholders from the presence of 
this magnificlent stream are set out on and 
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A three-year-old Nukurca youngster. This growth, characteristic of Nukuroa pines 
generally, is absolutely remarkable The figure is Mr. Lioyd, Plantation 
Superintendent. 
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"PROOFS: 1/00 PER CENT. CONCLUSIVE. 


To anyone who kfiows anything of pine forest planta- 
tions in New Zealand—in which country amazing tree-growth 
is not the exception but the customary thing—the picture on 
the page opposite, as an example of a 3-year-old tree, is 
almost startling. It must be remembered that this particular 
tree was not specially selected for its height; there are 
thousands of 3-year-olds just like it at Nukuroa ; it was 
made: the subject of a photograph merely because the quite 
unbroken line of its last twelve months’ growth gives to 
the. outsider a better idea of its height than pictures of other 
equally progressive youngsters. 


Taken together with the other photographs in this book, 
one has absolutely conclusive and eloquent proof of the 
suitability for profit-making out of pine forests of the Com- 
pany’s Nukuroa Estates. We believe that there is no part 
of New Zealand where such growth is demonstrated or even 
possible as that which takes place in the northern peninsula 
of the North Island. And hy making this statement we are 
not detracting from the suitability of the rest of the 
Dominion: it is now definitely known that for rapid timber 
growing there 1s no country in the whole world, let alone 
in the British Empire, to equal New Zealand. The position 
is such that there is not the slightest doubt of the tremendous 
revenue which will be drawn from the forests now being 
planted in this country. About our own undertaking we 
wish to say this, that there is no forestry enterprise so well 
proved in regard to all its points of advantage as that of 
Commercial Pine Forests Limited. Commercial timber 
growing as a whole is heartily approved and endorsed by the 
Government of New Zealand. Over and above this, in 
regard to our own particular forestry enterprise, we show 
in this book: (1) The wonderful growth at Nukuroa, not a 
matter of conjecture, but an established fact; (2) the mag- 
nificent Topuni River passing the Nukuroa Estates, providing 
the additional financial benefits already quoted ; (3) the report 
on the entire project by New Zealand’s best known horticul- 
tural authority; (4) something of the extent of the forests 
already planted, as per panoramic views on page 25. 


As far as any other photographs or statements contatned 
in this book are concerned, their authenticity may be estab- 
lished by enquiry, which the Company at all times will be 
only too happy to facilitate. We are absolutely convinced 
by a long period of examination and actual experience that 
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there is no branch of investment which is giving now and 
promises even more generously for the future such ample 
returns, combined with such satisfactory established security. 
Further than this, we know of nothing so grand, so personally 
satisfying, so beneficial to the race of man, as the feeling of 
sharing in the creation of a magnificent tract of useful 
timber forest. 

Forest Bond investors live in every country on earth. 
The subscribers to the Bonds of Commercial Forestry Com- 
panies in New Zealand dwell in various parts of the civilized 
world. Such being the case, the question that each one must 
ask himself is: “How can I afford not to be a subscriber 
also?” 


NUKUROA TRUSTEE COMPANY LIMITED 
and the Interests of Absent Bondholders. 


Nukuroa Trustee Company Limited has been formed 
for the purpose of properly constituting the methods of pro- 
tection afforded to Bondholders of Commercial Pine Forests 
Limited. 

It has been realised that, with Bondholders spread all 
over the world, it is impossible for each Bondholder to act 
individually either in regard to supervision of the work of 
Commercial Pine Forests Limited, or in regard to realisa- 
tion of his interests; and the best method of dealing with 
the position is by having a properly constituted central unit 
of authority acting on behalf of the Bondholders as a whole. 


Personal Visits of Bondholders. 


At the same time it should be pointed out to Overseas 
Bondholders that New Zealand is an extraordinary mine of 
scenic wealth, which should be visited at least once by every- 
one whose circumstances permit it. The country is an 
amazing one for the traveller and tourist; years could easily 
be spent in exploring the wonders of the place, which are 
almost never-ending. Its magnificent mountains, volcanoes, 
lakes, fine natural harbours, native villages, glorious 
geysers, volcanic terraces, wonderful caves, luxuriant native 
bush of the North Island, with the huge masses of Southern 
Alps, their glaciers, fiords, forests of moose and deer, winter 
sports, of the South Island, combine to make it probably the 
most beautiful and wonderful holiday place in the world. In 
visiting the country a Bondholder would be given every 
facility for a personal inspection of Nukuroa Plantations, as 
Lk as assistance in seeing the forestry wonders of the North 
Island. 
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Personnel of the Trustee Company. 


The members of the Trustee Company are as follows :— 


REGINALD GEORGE CLARK, 
Retired, Auckland. 

WILLIAM MACKENZIE COMMONS, 
Retired, Auckland. 

HERBERT DUNCAN ROBERTSON, 
Merchant, Auckland. 


PHILIP BERNARD MORRIS, 
Dental Practitioner, Auckland. 


NANABHOY HORMUSjI MOOs, ~~~ 7? 
| Bar-at-Law Receiver, High ‘ourt 
-at-Law, gh Court, Bombay. 
Mr. Moos has recently joined the Trustee Board as ae 
for the bondholders in India and has been invited. to 


proceed to New Zealand in 1929 on a tour of inspection. 
tion Company nas TU puwel vu wie tere at aaey ey ene o- 
constitution of the Trustee Company. The Trustee Company 
has full access to the Bond Register, and is supplied with 
monthly return of names as they are put on the Register, 
and the Trustee Company holds the Afforestation Company’s 
Reserve Fund as a guranatee of maintenance. The mnem- 
bers of the Trustee Company report to the Bondholders by 
post annually as to the conditions of the Forests and as to 
the way in which the Afforestation Company is carrying out 
its obligations to Bondholders. As the work is done by the 
Afforestation Company to the satisfaction of the Trustee 
Company and the former Company’s responsibility decreases 
year by year, the latter will refund to the former an amount 
of 4/- per Bond per annum out of the maintenance reserve 
until £4 per Bond is refunded, the remaining £1 per Bond 
being held until the end of 25 years. Provided however, 
that should the Bondholders’ assets be realised before that. 
period has expired (for example, at 20 or 22 years), the 
remaining £1 per Bond then becomes refundable. 

All these matters are properly set out in the existing, 
covenant between Commercial Pine Forests Limited and- 
Nukuroa Trustees Limited. In such manner has the pro- 
tection and care of the Bondholders’ interests been provided 
for, and it is felt that this provision is thoroughly fair and 
adequate. 

The reports of the Trustee Company to the Bondholders. 
will embrace actual reproductions of photographs from time 
to time showing the progress of the plantations, so that 
Bondholders may judge for themselves how their trees are 
growing and being cared for. 
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‘Forest Bonds are a most Extraordinary Form of 


Endowment Insurance. 


Most Endowment Insurance Policies are for maturity 

at the ages of between 55 and 60. They are usually taken 
out between the ages of 24 and 30. The average 

period of a policy is about 25-30 years. There 
is an annual premium to pay, and this has to 
be paid every year for 30 years. The total 
of all the annual premiums at compound 
interest is more than the amount of the 
sum insured. That is, in order to re- 
ceive £500; you pay in principal and 
interest over £500. There is another 
class of insurance, whereby a 
father insures a child under 
what is called the Industrial 
Scheme of insurance. The 
father pays 1/- per week 
for the child, who, at 
the end of 20 years 
of premiums, draws 
an amount of ap- 
proximately £72. 


Now see page 35, and 
compare a Bond 
investment, 
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An &-year-old Tree beside a stand of Forest Giants 22 years old 
(Pinus Radiata). 
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It takes only £175 to purchase Independence. 


One £35 Bond of Commercial Pine Forests Limited costs 
only. £35 nett. After 24 years (at £5 deposit and £1 monthly) 
it is paid for. No other payments are required. No interest 
is charged. In 20 to 25 years (less than the average period 
of an endowment insurance policy) it yields approximately 
£650. Five Bonds would cost £175, and yield approxi- 
mately £3,250. 


£3,250 means independence for life. £175 now, buys 
independence in 20 to 25 years. 


lf a man has reached the age of thirty, £175 
spread over a period of 25 years (averaging 
£5 per month) will purchase for him an 
income of, say, £300 a year for life, com- 
mencing at the time when he is likely to.need 
it—that is, at the age of 55 years. 


Those who have purchased five or more Commercial 
Pine Forests Bonds have said good-bye to the carking care 
which haunts the lives of most men. If you have a daughter 
whom you wish to protect, or a son whom you wish to 
provide for, do so by entering their names on the roll of 
Forestry Bond Investors. 


There is nothing in the world so sure, so fine, and so 
contributory to the future prosperity of your own family 
and your own Empire, as investment in the Bonds of Com- 
mercial Pine Forests Limited. 


Think of your children reaching the age of 25 and of 
the big advantage it will be to them — particularly to a 
daughter — to have then some money of their own. Com- 
mercial Pine Forests Bonds as a gift from you may possibly 
prove to be the gift of lifelong happiness to them; and the 
cost of such a priceless gift is almost nothing, 1.e., £5 deposit 
and £1 per month for 24 years. This is perhaps the very 
finest form of benefit these Bonds can bestow. : 


As a form of insurance for old age, or for the benefit 
of one’s family, afforestation in New Zeatand, pro- 
perly safeguarded, will, in my opinion, give returns 
far greater than any other form of safe investment. 


—Sir Henry BARWELL, K.C.M.G. 
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Commercial Pine Forests Bonds. 


A Sound, Convenient, and Highly Profitable Form of 


Investing Money. 


The Bonds of Commercial Pine Forests Limited are 
endorsed as a sound investment by prominent business men. 
They are essentially a form of investment in which the money 
invested is working, not only for the good of each individual 
Bondholder, but for the vast benefit of all. 


_Itis too costly an operation for the average indivi- 
dual to plant a commercial area for himself, and so 
Commercial Pine Forests Limited gives him the oppor- 
tunity of sharing, on a secured basis, in the privileges 
and profits of a large Forest Development Project. 


The great advantage of Bonds over Shares is evident. 
A Shareholder is unsecured. Shares are subject to various 
risks. On the other hand, the Bondholder possesses an actual 
charge over the forests and lands of the Company, and in 
certain eventualities the Trustee Company is entitled to take 
possession of these assets on behalf of the Bondholders. A 
Bondholder is thus afforded a measure of protection which 
it is quite impossible to secure by an investment in shares, 
while at the same time obtaining the profits of his investment. 





60,000 Acres of Cultivated Forests (State Forestry Service, N.Z.) 
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Ghe Bonds Chemselves. 


Terms of Issue. 


The terms of purchase are as follows :— 


(a) £5 deposit with application and £1 per month 
until the sum of £35 is paid; or 


(b) £31/10/- for cash with application. 
; ; 
Hessnabee fi aa 


The Borids provide that the buyer is entitled to the 
products of one undivided acre of forest, exclusive of 
firebreaks and roads on the particularly defined area in 
connection with which each issue of Bonds is made. The 
Company undertakes the effective planting and maintenance 
of these forests in accordance with the best principles of 
scientific afforestation. 


The anticipated profits, the methods of realising them, 
and the security of Bondholders, are set out on pages 23 to 
29 of this book. 


After maturity and cutting of trees, it is estimated that 
the land will be worth an amount of £25,000 for ‘each 1,000 
Bond issue. The land is described as excellent farming land, 
as well as being the finest forest land, and it will thus firid 
a ready market, more especially on account of its location on 
rail and water, and its proximity to Auckland, the largest 
city in New Zealand. “ 


a 


£1,500 Return per Bond by Milling. 


If the Bondholders so decide, instead of selling their 
timber on the stump, the value of the Bonds may on maturity 
be more than doubled by the erection of a milling plant 
on the property to operate on behalf of the Bondholders. 
There will be no timber royalties to pay and no heavy 
transportation costs to market; and instead of a profit of 
£650 to £750 per Bond, the ultimate result should be £1,400 
to al, 500 per Bond. 


B 


Man only - progresses’ as'_he,. the in- 
dividual, co-operates with his fellow- 
men. 


To help us develop our great Empire Asset, 
Forestry, we are offering participation in large 
profitsteo Bondholders throughout the British Empire. 
Each Bond bought in New Zealand Forestry means 


increased Empire prosperity and consoliaation. 


Apart from material gain, the romance of. 
Forestry seizes the imagination of the thinking 
man. He visualises the future, sees the seedling 
of to-day the forest monarch of to-morrow ; feels he 
is assisting in a grand constructive scheme, a mag- 
nificent conception that furthers the world’s business, 
making for progress and the co-operation of Science 
and Natare The far-reaching ramifications of the 
undertaking are evident. 


- So progress marches on, and where the waving 
fern holds dominion to-day will stand the vast man- 
made forests of to-morrow, a monument to the 
initiative of modern business-men, and a source of 
‘great. profit to the investor. 


To use a hackneyed phrase, ‘‘ Opportunity 
knocks but once.’ The attached application form 
is Opportunity ; fill it in now, and watch your £35 
become £650. 


An amount of £157/10/- (5 Bonds for cash) 
invested to-day brings an endowment of approxi- 
mately £3,250 at a due date between 20 and 25 
years from now with NO farther payments to be 


Each Bond—£5 deposit and £1 monthly. 


For cash an allowance of 10 per cent. is made. 


